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?XS`O\]S^c�YP�AKSUK^Y��YX�̂ RO�SXS^SK^S`O�YP�8YOVSXO�+VMY\X��+VMY\X���##����
>RO� MYXPO\OXMO� ^YYU� ]^YMU� YP� aRK^� RKN� RKZZOXON� ]SXMO� KX� OK\VSO\
MYXPO\OXMO��/N_MK^SYX�KXN�̂ RO�/[_KVS^c�YP�̂ RO�=ObO]��ROVN�SX�8Y`OWLO\
�#!�� �.OZK\^WOX^� YP� /N_MK^SYX�� �#! �� K]� ZK\^� YP� ^RO� KM^S`S^SO]� YP
3X^O\XK^SYXKV�AYWOX�]�COK\��3AC���>RS]�aK]�PS\]^�YP�̂ R\OO�QY`O\XWOX^�
]ZYX]Y\ON�MYXPO\OXMO]��>RO�ON_MK^SYX�MYXPO\OXMO�aK]�TYSX^Vc�]ZYX]Y\ON
Lc�^RO�-YWWS^^OO�YX�AYWOX�KXN�^RO�.OZK\^WOX^�YP�/N_MK^SYX��,Y^R
K\O�XYa�ZK]^�RS]^Y\c��0S`O�YP�̂ RO�aYWOX�VS]^ON�K]�Z\O]OX^�K^�̂ RO�Y\SQSXKV
MYXPO\OXMO�aO\O�Z\O]OX^�KV]Y�K^�^RO��##��MYXPO\OXMO���>RO�Y^RO\��##�
ZK\^SMSZKX^]�SXMV_NON�WKXc�aRY�RK`O�aY\UON�PY\�QOXNO\�O[_KVS^c�SX�̂ RO
SX^O\`OXSXQ�cOK\]�

3�aSVV� VYYU�K^�^RO�MYXMO\X]�YP�^RO��#!��MYXPO\OXMO�^Y�]OO�aRO^RO\
^RO]O�K\O�]^SVV�`SOaON�K]�MYXMO\X]��OS^RO\�Lc�^RO�]ZOKUO\]�K^�^RO��##�
MYXPO\OXMO��Y\�SX�aY\U�Z_LVS]RON�Y\�ZKZO\]�QS`OX�N_\SXQ�̂ RO�cOK\�_XNO\
\O`SOa��>RO�\OZY\^�YP�̂ RO��##��Z\YMOONSXQ]�MYX^KSX]�MYX^\SL_^SYX]�P\YW
���aYWOX��<OPO\OXMO]�^Y�^RO�ZKZO\]�QS`OX�K^�^RO�MYXPO\OXMO�aSVV�LO�Lc
^RO�]_\XKWO�YP�^RO�]ZOKUO\�KXN�ZKQO�\OPO\OXMO�SX�^RO�MY\\O]ZYXNSXQ
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\OZY\^��9^RO\�ZKZO\]�KXN�Z_LVSMK^SYX]�aSVV�LO�\OPO\\ON�^Y�Lc�NK^O�SX�^RO
_]_KV�WKXXO\�
,KMUQ\Y_XN�^Y�^RO��#!��-YXPO\OXMO
9X����=OZ^OWLO\��#!���:K\VSKWOX^�KZZYSX^ON�K�=OVOM^�-YWWS^^OO�YP
]O`OX�WOWLO\]�^Y�\OMOS`O�]_LWS]]SYX]�KXN�O`SNOXMO�YP�^RO�Ob^OX^�YP
NS]M\SWSXK^SYX� KQKSX]^� aYWOX� SX� 8Oa� DOKVKXN�� >RO� MYWWS^^OO
MYX]SNO\ON�aYWOX�K^�RYWO�KXN�aYWOX�Y_^]SNO�̂ RO�RYWO��OK\XSXQ]�KXN
OWZVYcWOX^�YZZY\^_XS^SO]��VOQKV�KXN�MYWWO\MSKV�^\KX]KM^SYX]��aYWOX
SX�Z_LVSM�VSPO��RYa�^Y�SWZVOWOX^�O[_KV�\SQR^]��MRSVNMK\O��KXN�ON_MK^SYX
KXN�^\KSXSXQ��>RO�MYWWS^^OO�WO^�Y`O\�XOK\Vc�^aY�cOK\]�KXN�S^]�\OZY\^
>RO�<YVO�YP�AYWOX�SX�8Oa�DOKVKXN�=YMSO^c�aK]�Z_LVS]RON�SX�4_XO��#!��KXN
VK_XMRON� K^� ^RO� =OMYXN� ?XS^ON� AYWOX�]� -YX`OX^SYX� ROVN� SX
AOVVSXQ^YX��>RO�MYWWS^^OO�MYXMV_NON�^RK^

����WY]^�K]ZOM^]�YP�NS]M\SWSXK^SYX�����MYX^SX_O�̂ Y�LO�̂ RO�]_LTOM^�YP
SXKM^SYX� KXN� ^RO� MYWWS^^OO� KMMOZ^]� aS^RY_^� \O]O\`K^SYX� ^RO
XOON�PY\�KX�KMMOVO\K^ON�OPPY\^�^Y�\OWY`O�KVV�SWZONSWOX^]�^Y�^RO
O[_KV�ZK\^SMSZK^SYX�YP�aYWOX�SX�]YMSO^c���=OVOM^�-YWWS^^OO�YX
AYWOX�]�<SQR^]���#!��

3�aOVV�\OWOWLO\�^RO�POOVSXQ�YP�ObMS^OWOX^�^RK^�WKXc�YP�_]�POV^�_ZYX
\OKNSXQ�^RO�\OZY\^��2O\O�aK]�K�ZVK^PY\W�PY\�KM^SYX��2O\O�aK]�YPPSMSKV
]KXM^SYX�PY\�WK^^O\]�aRSMR�RKN�Z\O`SY_]Vc�LOOX�NS]WS]]ON�K]�YX�^RO
aSVNO\� ]RY\O]� YP� aYWOX�]� VSLO\K^SYX�� >YNKc� ^RO� \OZY\^� aY_VN� LO
\OMYQXS]ON�K]�WY`SXQ�aYWOX�]�S]]_O]�P\YW�^RO�WK\QSX�^Y�^RO�MOX^\O�
2YaO`O\��̂ RO�\OZY\^�NSN�XY^�WOX^SYX�7KY\S�aYWOX�KXN�̂ ROS\�MYXMO\X]�

+WYXQ]^� ^RO� PSXNSXQ]�aO\O� ^RK^�QS\V]�aO\O� VOK`SXQ�]MRYYV�OK\VSO\
^RKX�LYc]��̂ RK^�QS\V]�aO\O�XY^�̂ KUSXQ�WK^ROWK^SM]��MROWS]^\c�KXN�ZRc]SM]
SX�̂ RO�]KWO�Z\YZY\^SYX]�K]�aO\O�LYc]��AYWOX�\OZ\O]OX^ON�Y`O\�K�̂ RS\N
YP�̂ Y^KV�OX\YVWOX^]�K^�_XS`O\]S^c�L_^�̂ RO�WKTY\S^c�YP�QS\V]�aO\O�̂ KUSXQ�KX
K\^]�NOQ\OO��>RO�WY\O�KN`KXMON�^RO�NOQ\OO�^RO�]WKVVO\�^RO�Z\YZY\^SYX
YP�aYWOX�OX\YVVON�

>RO�MYWWS^^OO�\OMYWWOXNON�^RK^�Y_^WYNON�`SOa]�YP�WKVO�KXN
POWKVO� \YVO]� LO� MY_X^O\KM^ON� Lc� ^RO� \OWY`KV� YP� ]Ob�]^O\OY^cZSXQ� SX
SXPKX^�\OKNO\]��@YMK^SYXKV�Q_SNKXMO�aK]�̂ Y�LO�]^\OXQ^ROXON�SX�]OMYXNK\c
]MRYYV]��KXN�LYc]�KXN�QS\V]�aO\O�^Y�PYVVYa�^RO�]KWO�WKX_KV�^\KSXSXQ
M_\\SM_V_W��-RSVNMK\O�aK]�QS`OX�K� ]ZOMSKV� ]OM^SYX� SX� ^RO� \OZY\^�� KXN
KWYXQ]^�̂ RO�\OMYWWOXNK^SYX]�aK]�̂ RK^�̂ RO�\O]ZYX]SLSVS^c�PY\�Z\O]MRYYV
MRSVNMK\O�_V^SWK^OVc�LO�`O]^ON� SX� ^RO�.OZK\^WOX^�YP�/N_MK^SYX��>RO
=OVOM^� -YWWS^^OO�]� ^ROWO]� KXN� S]]_O]�� KZK\^� P\YW� ^RY]O� ^Y� NY�aS^R
aYWOX� K^� _XS`O\]S^c�� aO\O� KVV� KNN\O]]ON� SX� ^RO� �#!�� ON_MK^SYX



1OXNO\�/[_KVS^c�������
MYXPO\OXMO��ARSVO�^RO�=OVOM^�-YWWS^^OO�]�\OZY\^�QK`O�YPPSMSKV�]KXM^SYX
^Y�aYWOX�]� S]]_O]�� ^RO��#!��MYXPO\OXMO�OXQOXNO\ON�^RO�OX^R_]SK]W�
MYWWS^WOX^�KXN�_XNO\]^KXNSXQ�\O[_S\ON�̂ Y�]_ZZY\^�VOXQ^Rc�MKWZKSQX]
PY\�KM^SYX�

>RO��#!��/N_MK^SYX�-YXPO\OXMO
<Y]]VcX�8YYXKX�aK]�̂ RO�8K^SYXKV�9\QKXS]O\�PY\�3X^O\XK^SYXKV�AYWOX�]
COK\��=RO�aK]�KV]Y�K�WOWLO\�YP�^RO�ZVKXXSXQ�MYWWS^^OO�PY\�^RO��#!�
MYXPO\OXMO��>aOX^c�cOK\]�VK^O\�]RO�]_WWON�_Z�̂ RO�KMRSO`OWOX^]�YP�̂ RO
]OMYXN�MYXPO\OXMO�SX�^RO�PYVVYaSXQ�aKc$

0Y\� ^RO�PS\]^�^SWO�S^�KVVYaON�POWSXS]^�aYWOX�^Y�OPPOM^S`OVc�OXQKQO
aS^R� UOc� NOMS]SYX� WKUO\]� SX� ON_MK^SYX�� =OMYXNVc�� S^� Z\Y`SNON
]_PPSMSOX^� \O]Y_\MO]� ^Y� ]_ZZY\^� K� MYWZ\OROX]S`O� \O`SOa� YP� S]]_O]
KPPOM^SXQ� ^RO� ON_MK^SYX� YP� aYWOX� KXN� QS\V]�� OXKLVSXQ� ^RO
SNOX^SPSMK^SYX� YP� KXN� KQ\OOWOX^� YX� UOc� Z\SY\S^SO]� PY\� KM^SYX�� 8Y
MYXPO\OXMO�]SXMO�RK]�WK^MRON�S^]�KMRSO`OWOX^]��8Y\�RK]�KXc�LOOX�K]
M\OK^S`O�KXN�MRKVVOXQSXQ�SX�S^]�WO^RYN]���8YYXKX��Z�����

>RO�MYXPO\OXMO�\OZY\^�S]�K�Z_LVSMK^SYX�YP�!��ZKQO]��aS^R�ZRY^YQ\KZR]�YP
^RO�ZK\^SMSZKX^]�Lc�+X]�AO]^\K��3^�MYX^KSX]�]_WWK\SO]�YP�Z\O�MYXPO\OXMO
\O]OK\MR� Z\YTOM^]�� K� NO^KSVON� NO]M\SZ^SYX� YP� MYX]MSY_]XO]]�\KS]SXQ
KM^S`S^SO]��\OZY\^]�YP�Q\Y_Z�NS]M_]]SYX]��KXN�\OMYWWOXNK^SYX]�PY\�KM^SYX
KNN\O]]ON�̂ Y�K�\KXQO�YP�KQOXMSO]��3^�Z\Y`SNO]�O]^SWK^O]�YP�̂ RO�MY]^]�YP�̂ RO
\OMYWWOXNK^SYX]�WKNO�KXN�QS`O]�K�NK^O�PY\�^ROS\�KMRSO`OWOX^��>RO
\OZY\^�ObZ\O]]ON�^RO�POOVSXQ]�K]�aOVV�K]�^RO�MYXMV_]SYX]�YP�^RO�SX`S^ON
ZK\^SMSZKX^]��3^�S]�XYa�K�MYVVOM^Y\]��S^OW�

>RO� �#!�� MYXPO\OXMO� aK]� ^RO� PS\]^� ^SWO� ^RK^� aYWOX� P\YW� OK\Vc
MRSVNRYYN��Z\SWK\c��]OMYXNK\c��`YMK^SYXKV�KXN�MYX^SX_SXQ�ON_MK^SYX
RKN�RKN�]_MR�KX�YZZY\^_XS^c� ^Y�QO^� ^YQO^RO\�KXN� ^Y� PYM_]�YX� S]]_O]
KPPOM^SXQ�aYWOX� KXN� QS\V]��8Y^� KVV� ^RO� SXNS`SN_KV]� ^KUSXQ�ZK\^�aO\O
MYWWS^^ON�^Y�aYWOX�]�MK_]O]�Y\�]Ka�^ROW]OV`O]�K]�POWSXS]^]��=YWO�YP
^RO�aYWOX�Z\O]OX^�RKN�PY\QON�MK\OO\]�SX�ON_MK^SYX�KXN�aO\O�ZVKMON�K^
\S]U�Lc�̂ RO�\OMYWWOXNK^SYX]�KXN�Z\YZY]KV]�PY\�MRKXQO�aRSMR�OWO\QON�
8O`O\^ROVO]]� ^RO� MYXPO\OXMO� ObZ\O]]ON� KX� OXO\Qc�� _XS^c� KXN
NO^O\WSXK^SYX� KM\Y]]� K� L\YKN� P\YX^�� ,OMK_]O� ^RO� .OZK\^WOX^� YP
/N_MK^SYX�NSN�XY^�MYX^\YV�̂ RO�_XS`O\]S^SO]�̂ RO\O�aK]�XY�Q\Y_Z�NS]M_]]SXQ
^RO�XOON]�YP�_XS`O\]S^c�aYWOX%�OS^RO\�]^_NOX^]�Y\�]^KPP��6O]LSKX�aYWOX
MYX^\SL_^ON�]_L]^KX^SKVVc�^Y�^RO�MYXPO\OXMO��L_^�YPPSMSKV�\OMYQXS^SYX�YP
QKc� aYWOX� aK]� Z\YLKLVc� ^YY� W_MR� ^Y� ObZOM^� YP� K� QY`O\XWOX^�
]ZYX]Y\ON�MYXPO\OXMO�SX��#!���>RO��##��MYXPO\OXMO�YX�^RO�Y^RO\�RKXN
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]^\YXQVc�]_ZZY\^ON�P\OONYW�P\YW�RK\K]]WOX^�Y\�NS]M\SWSXK^SYX�YX�^RO
Q\Y_XN]�YP�QOXNO\�Y\�]Ob_KVS^c�

3X��#!���O[_KV�X_WLO\]�YP�WOX�KXN�aYWOX�aO\O�SX`S^ON��2YaO`O\�
WKXc�YP�̂ RO�WOX�SX`S^ON�̂ Y�̂ RO�MYXPO\OXMO�YX�ON_MK^SYX�PY_XN�̂ RK^�̂ ROc
aO\O�^YY�L_]c�^Y�K^^OXN��KXN�^RO�PSXKV�MY_X^�aK]�KLY_^�YXO�^RS\N�WOX�
7KXc�YP�̂ RO�WOX�Z\O]OX^�PY_XN��K]�̂ RO�MYXPO\OXMO�Z\YMOONON��̂ RK^�̂ ROc
RKN�Z\O]]SXQ�OXQKQOWOX^]�OV]OaRO\O��Y\�^RK^�^ROS\�ROKV^R�RKN�PKSVON
^ROW�� >ROc� aO\O� _XMYWPY\^KLVO� SX� Q\Y_Z]� SX� aRSMR� aYWOX�WKNO
\OMYWWOXNK^SYX]��KXN�^ROc�PY_XN�^RK^�^ROS\�]^KXNK\N�KX]aO\�^Y�KXc
Z\YZY]KV]� PY\� MRKXQO�� �CY_� MKX�^� NY� ^RK^��� XY� VYXQO\� aY\UON�� >RO
aYWOX�aO\O�NO^O\WSXON�̂ Y�LO�ROK\N��7KcLO�]YWO�WOX�PY_XN�̂ RK^�̂ ROc
MY_VN�XY^�]^KXN�aYWOX�KZZOK\SXQ�^Y�LS^O�^RO�RKXN�^RK^�PON�^ROW��>RS]
aK]�SX�^RO�^SWO�YP�^RO�aOVPK\O�]^K^O��YP�MY_\]O��KXN�WKXc�YP�^RO�YPPSMSKV]
Z\O]OX^�aO\O�KMM_]^YWON�^Y�^RSXUSXQ�^RK^�SWZ\Y`OWOX^]�PY\�aYWOX
aO\O� Lc� ^ROS\� Q\KMO� KXN� PK`Y_\�� >RO� WY]^� P_XNKWOX^KV� \OK]YX� PY\
N\YZY_^�P\YW�^RO�MYXPO\OXMO��RYaO`O\��aK]�Z\YLKLVc�^RK^�aYWOX�RKN
MK\\SON�Y_^�\O]OK\MR��a\S^^OX�ZKZO\]�KXN�PY\�YXMO�^ROc�aO\O�SX]SNO\]
aS^R� ]OM_\O� UXYaVONQO�� >RO� WOX� aO\O� ^RO� Y_^]SNO\]�� AYWOX
_XNO\]^YYN�^RK^�WOX�ROVN�^RO�ZYaO\�KXN�aY_VN�RKXQ�YX�^Y�S^�K^�KXc
MY]^�KXN�^RS]� S]�aRK^�^ROc�MRKVVOXQON��+^�^RO��##��MYXPO\OXMO�KVV� ^RO
ZK\^SMSZKX^]�aO\O�aYWOX�

3X� �#!���7KY\S� aYWOX�WKNO� S^� MVOK\� ^RK^� ^ROc� NSN� XY^� ]_ZZY\^
QOXNO\�O[_KVS^c�K]� S^�aK]�LOSXQ�Z\YWY^ON�Lc�/_\YZOKX�aYWOX��3^� S]
]SQXSPSMKX^�^RK^�K^�^RO�OK\VSO\�MYXPO\OXMO�^RO\O�aO\O�POa�7KY\S�aYWOX�
KXN�^RK^�^ROS\�MYXMO\X]�aO\O�MYWLSXON�SX�K�]OM^SYX�YP�^RO�\OZY\^�MKVVON
�7KY\S�KXN�:KMSPSM�3]VKXN]�aYWOX���7O\O�:OXPYVN��@SMO�:\O]SNOX^�YP�̂ RO
7KY\S�AYWOX�]�AOVPK\O� 6OKQ_O��aRSMR� RKN� MK\\SON� Y_^� ZSYXOO\SXQ
aY\U�SX�OK\Vc�MRSVNRYYN�ON_MK^SYX��aK]�^RO�\OZY\^O\�

=SXMO�̂ RK^�̂ SWO��̂ RO�MYXMOZ^_KVS]K^SYX�YP�̂ RO�\YVO�YP�7KY\S�aYWOX�SX
ON_MK^SYX�� KXN� aRK^� K\O� ]OOX� K]� 7KY\S� S]]_O]�� RK`O� LY^R� O`YV`ON
N\KWK^SMKVVc��KXN�SX�K�WKXXO\�[_S^O�NS]^SXM^�P\YW�^RK^�YP�Y^RO\�O^RXSM
Q\Y_Z]��>RO�aRYVO�S]]_O�YP��NSPPO\OXMO��LO^aOOX�7KY\S�KXN�/_\YZOKX
ObZO\SOXMO��KXN�LO^aOOX�7KY\S�WOX�KXN�7KY\S�aYWOX��MKWO�^R\Y_QR
MVOK\Vc�K^�^RO��##��MYXPO\OXMO��aRO\OK]�S^�aK]�KL]OX^�P\YW�^RO�OK\VSO\
YXO��+�\OMOX^�Z_LVSMK^SYX��4YRX]YX���:SRKWK���##���KXKVc]O]�^RS]�S]]_O
YP��NSPPO\OXMO��KXN�K]U]��ZK\^SM_VK\Vc��aRK^�NSPPO\OXMO]�MY_X^�PY\�7KY\S
aYWOX�

+^� ^RO� �##�� MYXPO\OXMO�� /VSdKLO^R� 7M5SXVOc� \OZY\^ON� YX� 7KY\S
aYWOX�]�KMMO]]�̂ Y�̂ O\^SK\c�ON_MK^SYX��7KY\S�aYWOX�K\O�XYa�̂ RO�PK]^O]^
Q\YaSXQ�Q\Y_Z� SX� ^O\^SK\c�ON_MK^SYX��KXN�^RO\O�K\O�WY\O�YP� ^ROW�SX
^O\^SK\c�ON_MK^SYX�̂ RKX�̂ RO\O�K\O�7KY\S�WOX��7M5SXVOc��Z��"����,_^�̂ ROc
K\O�]^SVV�_XNO\�\OZ\O]OX^ON�SX�ZY]^�Q\KN_K^O�MY_\]O]��KXN�LOMK_]O�WKXc



1OXNO\�/[_KVS^c�������
K\O�WK^_\O� ]^_NOX^]� ^ROc�K\O� SXOVSQSLVO� PY\� �]^_Nc� \SQR^��Q\KX^]�� KXN
VSUOVc�^Y�LO�ZKcSXQ�WY\O�PY\�^ROS\�ON_MK^SYX��7KXc�K\O�_ZQ\KNSXQ�^ROS\
[_KVSPSMK^SYX]�aRSVO�RYVNSXQ�NYaX�P_VV^SWO�TYL]�KXN�\KS]SXQ�PKWSVSO]��<S^K
AKVUO\��aRY�KV]Y�]ZYUO�K^�̂ RO��##��MYXPO\OXMO��MYXPS\WON�̂ RO�Z\O]]_\O]
^RK^�̂ RS]�L\SXQ]�KLY_^��7M5SXVOc�]KSN��9XO�YP�Wc�LSQQO]^�MYXMO\X]�S]�̂ RK^
7KY\S�aYWOX�K\O�_XNO\�\OZ\O]OX^ON�SX�\OVK^SYX�^Y�LY^R�7KY\S�WOX�KXN
/_\YZOKX�Q\Y_Z]��SX�K\OK]�M\S^SMKV�̂ Y�7KY\S�OMYXYWSM�NO`OVYZWOX^���Z��"���

9`O\�̂ RO�ZK]^����cOK\]�:KMSPSM�3]VKXN]�aYWOX�RK`O�O]^KLVS]RON�̂ ROS\
YaX�ZVKMO�SX�ON_MK^SYX��O]ZOMSKVVc�SX�̂ RO�PSOVN�YP�OK\Vc�MRSVNRYYN��.SKXO
7K\K��YXO�YP�^RO�ZK\^SMSZKX^]�K^�^RO��##��MYXPO\OXMO��RK]�\OMY\NON�̂ ROS\
KMRSO`OWOX^]�KXN�NO]M\SLON�̂ RO�]^\K^OQSO]�̂ ROc�RK`O�_]ON�̂ Y�WKUO�̂ ROS\
NS]^SXM^S`O�`YSMO]�ROK\N��7K\K���##���
=^\_M^_\KV�-RKXQO]
>RO\O�K\O�̂ R\OO�]OM^Y\]�YP�ON_MK^SYX�YP�MYXMO\X�̂ Y�aYWOX��OKMR�YP�aRSMR
RK]�_XNO\QYXO�WKTY\�MRKXQO�]SXMO��#!���/K\Vc�MRSVNRYYN�RK]�KMRSO`ON
K�Q\OK^�NOKV%�̀ YMK^SYXKV�ON_MK^SYX�RK]�LOOX�MYWZVO^OVc�̂ \KX]PY\WON%�KXN
WKXc�MYWW_XS^c�ON_MK^SYX�SXS^SK^S`O]�RK`O�]_PPO\ON�P\YW�VKMU�YP�P_XN]�

3X�̂ RO�Z\YMOONSXQ]�YP�̂ RO��#!��MYXPO\OXMO�̂ RO�OK\Vc�MRSVNRYYN�Q\Y_Z
aK]�NO]M\SLON�K]�KX�KXQ\c�Q\Y_Z��+^�^RO��##��MYXPO\OXMO��+XXO�7OKNO
aOX^�^R\Y_QR�^RO��#!��\OMYWWOXNK^SYX]�KXN�]RYaON�RYa�WKXc�YP
^RO]O�RKN�LOOX�Z_^�SX^Y�OPPOM^�Y`O\�^RO�VK]^�^aOX^c�cOK\]��>\KX]PO\�YP
MRSVNMK\O�P\YW�=YMSKV�AOVPK\O�^Y�^RO�.OZK\^WOX^�YP�/N_MK^SYX��^R\OO
cOK\�̂ \KSXSXQ�PY\�OK\Vc�MRSVNRYYN�̂ OKMRO\]��WY`OWOX^�̂ YaK\N]�O[_S^KLVO
P_XNSXQ��KXN�SXM\OK]O]�SX�]KVK\c�VO`OV]�RKN�KVV�LOOX�KMRSO`ON�

2YaO`O\�� ^RO\O�RK]�LOOX� KX� O\Y]SYX�YP� K�X_WLO\�YP� ^RO�QKSX]� SX
\OMOX^�cOK\]�K]�WYXO^K\S]^�OMYXYWSM�ZYVSMSO]�RK`O�QKSXON�K]MOXNKXMc�
>YY�YP^OX�̂ RO�NYVVK\�RK]�LOMYWO�WY\O�SWZY\^KX^�̂ RKX�̂ RO�aOVV�LOSXQ
YP�aYWOX�KXN�MRSVN\OX���7OKNO��Z�����

6SXNK�=S]]YX]��Z������\OPO\\ON��^Y�^RO�^Y^KV�MRKXQO�SX�^RO�VKXN]MKZO�YP
`YMK^SYXKV�ON_MK^SYX���3X��##��]RO�PYM_]]ON�YX��ZROXYWOXK�̂ RK^�NSN�XY^
ObS]^�K^�KVV�̂ aOX^c�cOK\]�KQY%�̂ RO�8K^SYXKV�;_KVSPSMK^SYX]�0\KWOaY\U�KXN
^RO� 3XN_]^\c� >\KSXSXQ� +M^� KXN� ^RO� =USVV� 8Oa� DOKVKXN� ]^\K^OQc��
+V^RY_QR� ^RO]O� \OPY\W]�aO\O�XY^� SX^\YN_MON� ^Y�KMRSO`O�O[_KVS^c� PY\
aYWOX��=S]]YX]�ZYSX^ON�Y_^�̂ RO\O�aO\O�KN`KX^KQO]�PY\�aYWOX�XYa�̂ RK^
]WKVV�MR_XU]�YP�M\ONS^�MKX�LO�L_SV^�SX^Y�[_KVSPSMK^SYX]��=RO�KV]Y�\OPO\\ON
^Y�]YWO�ZY^OX^SKV�RKdK\N]��>RO�MVY]O�SX^O\NOZOXNOXMO�YP�SXN_]^\c�KXN
ON_MK^SYX�SX�^RO�XOa�`YMK^SYXKV�^\KSXSXQ�MVSWK^O�RK]�^RO�ZY^OX^SKV�PY\
KNNSXQ�̂ RO�SXO[_KVS^SO]�aYWOX�ObZO\SOXMO�SX�YXO�]ZRO\O�̂ Y�SXO[_KVS^SO]
SX�^RO�Y^RO\��
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3XN_]^\c� >\KSXSXQ� 9\QKXS]K^SYX]� K\O� ]O^� _Z� _XNO\� ^RO� 3XN_]^\c

>\KSXSXQ�+M^��>RO]O�3>9]�RK`O�̂ RO�̂ K]U�YP�]O^^SXQ�̂ RO�]USVV]�]^KXNK\N]�PY\
^ROS\�SXN_]^\c�Y\�Z\YPO]]SYX���>RO�̂ RS\^OOX�SXN_]^\SO]�SX�aRSMR�̂ RO�VK\QO]^
X_WLO\]�YP�POWKVO�OWZVYcOO]�K\O�PY_XN�K\O�MY`O\ON�Lc�T_]^����ZO\MOX^
YP�^RO�3>9]�M_\\OX^Vc�\OQS]^O\ON���=S]]YX]��Z���!���

>RO�\OZY\^O\�PY\�̂ RO�MYX^SX_SXQ�ON_MK^SYX�aY\USXQ�Q\Y_Z�K^�̂ RO��#!�
MYXPO\OXMO�aK]�,O`O\VOc�7Y\\S]��-YX^SX_SXQ�ON_MK^SYX�aK]�^ROX�]OOX
K]�K� ]S^O�YP�ZK\^SM_VK\� SWZY\^KXMO� ^Y� ^RO�KMRSO`OWOX^�YP�O[_KVS^c� PY\
aYWOX�� KXN� ^RO� aY\USXQ� Q\Y_Z� K\Q_ON� PY\� KX� KNO[_K^O� VO`OV� YP
\O]Y_\MSXQ�� -YX^SX_SXQ� ON_MK^SYX� aK]� Z\Y`SNON� Lc� K� X_WLO\� YP
KQOXMSO]��WKXc�YP�^ROW�MYWW_XS^c�LK]ON��3X�WKXc��aYWOX�ZVKcON�KX
SWZY\^KX^� \YVO��9`O\� ^RO�cOK\]� ^RS]� ]OM^Y\�YP� ON_MK^SYX�RK]� ]_PPO\ON
P_XNSXQ�M_^]�KXN�MYWZO^S^SYX�P\YW�Y^RO\�Z\Y`SNO\]��+�MK]O�]^_Nc�YP�̂ RO
8Oa�DOKVKXN�+]]YMSK^SYX�PY\�-YWW_XS^c�KXN�-YX^SX_SXQ�/N_MK^SYX
�8D+--/��SVV_]^\K^O]�aRK^�̂ RO�̀ YV_X^K\c�]OM^Y\�YP�MYX^SX_SXQ�ON_MK^SYX
RK]�ObZO\SOXMON��=^OaK\^���##���
7KXKQOWOX^�KXN�=OXSY\�:Y]S^SYX]
-KWZKSQX]�PY\�LO^^O\�ZKc�KXN�MYXNS^SYX]�PY\�aYWOX�̂ OKMRO\]�QY�LKMU�K^
VOK]^�̂ Y�̂ RO�̂ _\X�YP�̂ RO�MOX^_\c��7M-K\NVO��##����>RO�̂ YZSM�YP�RYa�̂ Y�QO^
aYWOX�SX^Y�]OXSY\�WKXKQOWOX^�aK]�Z_\]_ON�K^�̂ RO��#!��MYXPO\OXMO�Lc
KVV�^RO�]OM^Y\]�YP�ON_MK^SYX�\OZ\O]OX^ON�^RO\O�

>aOX^c�cOK\]�KQY��aROXO`O\�aYWOX�^OKMRO\]�\KS]ON�^RO�^YZSM�YP
O[_KVS^c�SX�OWZVYcWOX^��̂ ROc�\OMOS`ON�̂ aY�]^YMU�\O]ZYX]O]%��AYWOX�NY
XY^� KZZVc� PY\� ]OXSY\� TYL]�� Y\�� �AYWOX� NY� XY^� VSUO� KNWSXS]^\K^SYX��
6OXY\O�AOL]^O\��YXO�YP�^RO�MYX`OXY\]�PY\�^RO�]OMYXNK\c�Q\Y_Z�K^�^RO
�#!�� MYXPO\OXMO�� MK\\SON� Y_^� K� ]WKVV� ]^_Nc�aRSMR� PY_XN� ]YWO�[_S^O
]_\Z\S]SXQ�^RSXQ]�KLY_^�^RO�Z\YWY^SYX�Z\Y]ZOM^]�YP�aYWOX�^OKMRO\]�SX
]OMYXNK\c� ]MRYYV]�� >RO]O� K\O� ]_WWK\S]ON� SX� ^RO� \OZY\^� YP� ^RO� �#!�
MYXPO\OXMO��ZZ������ ��

/K\Vc�MRSVNRYYN�Q\Y_Z]�K]UON�PY\�^RO�O]^KLVS]RWOX^�YP�K�ZY]S^SYX�YP
.S\OM^Y\�YP�/K\Vc�-RSVNRYYN�/N_MK^SYX��AYWOX�Z_\]_ON�^RS]�QYKV�Y`O\
]O`O\KV�cOK\]��]_MMOONON�SX�QO^^SXQ�]_MR�K�ZY]S^SYX��KXN�̂ ROX�PY_XN�̂ RK^
^RO�PS\]^�ZO\]YX�^Y�LO�KZZYSX^ON�aK]�K�WKX�

+]�K�NS\OM^�MYX]O[_OXMO�YP�^RO��#!��MYXPO\OXMO��^RO�.OZK\^WOX^�YP
/N_MK^SYX�\O]Y_\MON�K�>OKMRO\�-K\OO\�KXN�:\YWY^SYX�]^_Nc��.OZK\^�
WOX^�YP�/N_MK^SYX���#"����>RO�.OZK\^WOX^��WY\O�\OMOX^Vc�̂ RO�7SXS]^\c�
YP�/N_MK^SYX�MYX^SX_ON�^Y�Z_LVS]R�]^K^S]^SM]�YX�^RO�ZY]S^SYX�YP�aYWOX
^OKMRO\]��]OO�O�Q���=VcPSOVN���##����4_Nc�ARS^MYWLO�L\Y_QR^�^RO�ZSM^_\O
_Z�^Y�NK^O�PY\�̂ RO��##��MYXPO\OXMO��ARS^MYWLO��ZZ��!��"����=RO�\OZY\^ON
^RK^�aRSVO�^RO\O�RK`O�LOOX�QKSX]�SX�aYWOX�]�KMMO]]�^Y�]OXSY\�ZY]S^SYX]



1OXNO\�/[_KVS^c������!
SX�ON_MK^SYX��SX�̀ SOa�YP�̂ RO�SXM\OK]SXQ�Z\YZY\^SYX�YP�aYWOX�SX�̂ OKMRSXQ�
^RO�X_WLO\�YP�aYWOX�Z\SXMSZKV]�S]�XY^�K]�]ZOM^KM_VK\�K]�WSQR^�RK`O
LOOX�ObZOM^ON��

+�8YX�1Y`O\XWOX^KV�9\QKXS]K^SYX]�0Y\_W��MYX]S]^SXQ�YP�NS]ZVKc]
KXN�aY\U]RYZ]�� KMMYWZKXSON� ^RO�?8�0Y_\^R�AY\VN�-YXPO\OXMO� PY\
AYWOX�ROVN�SX�,OSTSXQ�SX��##���9XO�YP�^RO�^YZSM]�PY\�^RS]�NS]ZVKc�aK]
aYWOX�]�KMMO]]�^Y�WKXKQOWOX^�ZY]S^SYX]�SX�ON_MK^SYX���3X��##��+XXO
.SMUSX]YX� aK]� KZZYSX^ON� K]� ^RO� ROKN� YP� =^� :K^\SMU�]� -YVVOQO� SX
AOVVSXQ^YX�KXN�]Y�LOMKWO��^RO�PS\]^�aYWKX�^Y�ROKN�K�-K^RYVSM�LYc]�
]OMYXNK\c�]MRYYV�SX�8Oa�DOKVKXN���

7K\QK\O^�ASV]YX�WKNO�^RO� PS\]^�XK^SYXKV�]^_Nc�YP� ^RO�ZY]S^SYX�YP
KMKNOWSM�aYWOX�SX�8Oa�DOKVKXN�_XS`O\]S^SO]��ASV]YX���#" ���0Y\�^RO
�##��MYXPO\OXMO�]RO�Z\Y`SNON�Z\OVSWSXK\c�PSXNSXQ]�P\YW�K�PYVVYa�_Z
]^_Nc�� =RO� PY_XN� ^RK^� Y`O\� ^RO� ^OX�cOK\� ZO\SYN� ^RO\O� RKN� LOOX� K� �
ZO\MOX^�SXM\OK]O�SX�̂ RO�X_WLO\�YP�aYWOX�SX�]OXSY\�KMKNOWSM�ZY]S^SYX]%
^RO�SXM\OK]O�RKN�LOOX�KZZ\YbSWK^OVc����ZO\MOX^�K^�^RO�]OXSY\�VOM^_\O\
KXN�VOM^_\O\�VO`OV�KXN��K^�^RO�LY^^YW�YP�^RO�KMKNOWSM�RSO\K\MRc�aYWOX
RKN�SXM\OK]ON�Lc����ZO\MOX^��ASV]YX�MYWWOX^]���>RS]�\K^O�YP�SXM\OK]O�S]
NS]ROK\^OXSXQ�PY\�̂ RY]O�aYWOX�aRY�aY\U�aS^RSX�̂ RO�_XS`O\]S^c�]c]^OW�
KXN�]RY_VN�KM^�K]�K�aK\XSXQ�̂ Y�aYWOX�aRY�K\O�MYX]SNO\SXQ�KX�KMKNOWSM
MK\OO\���ASV]YX��Z�� ����?XNO\�^RO]O�MS\M_W]^KXMO]�� S^� S]� SWZY\^KX^�^Y
XY^O�^RK^�SX��##��+XXO�=WS^R�aK]�KZZYSX^ON�:\YPO]]Y\�KXN�.S\OM^Y\�YP
^RO�-RSVN\OX�]�3]]_O]�-OX^\O�K^�9^KQY�?XS`O\]S^c��KXN�2OVOX�7Kc�^YYU
_Z� ^RO�ZY]S^SYX� YP� :\YPO]]Y\� YP� /K\Vc�-RSVNRYYN�>OKMRO\�/N_MK^SYX�
P_XNON�TYSX^Vc�Lc�@SM^Y\SK�?XS`O\]S^c�YP�AOVVSXQ^YX�KXN�̂ RO�AOVVSXQ^YX
-YVVOQO�YP�/N_MK^SYX�

>RO��S]]_O�YP�aYWOX�KXN�WKXKQOWOX^�S]�]^SVV�_XNO\�SX`O]^SQK^SYX�
2Ya�MKX�aYWOX�LO�ROVZON�^Y�\OKMR�^RO�^YZ�ZY]S^SYX]��=^\KMRKX���##��)
.Y�aYWOX�LOQSX� ^ROS\� MK\OO\]�aS^R� ^RO� ^RY_QR^�YP� KSWSXQ�K^� ]OXSY\
ZY]S^SYX]��ASVVSKW]���##��)�2Ya�NY��aYWOX�SX�WKXKQOWOX^�LORK`O�KXN
RYa�S]�^ROS\�LORK`SY_\�SX^O\Z\O^ON�Lc�Y^RO\]��-Y_\^���##��)�ARK^�S]�^RO
OPPOM^�YP�WK\\SKQO�YX�MK\OO\]��-YYUO���##��)

>RO� 8D/3� RK]� UOZ^� aYWOX�]� S]]_O]� KVS`O� �8D/3�� �#"���� RK]
]_ZZY\^ON�K�R_S�PY\�7KY\S�aYWOX��8D/3���##���KXN�RK]�MYXN_M^ON�K
`SQY\Y_]�Z\YQ\KWWO�̂ Y�OXMY_\KQO�aYWOX�̂ Y�KZZVc�PY\�]OXSY\�ZY]S^SYX]
SX�Z\SWK\c�]MRYYV]��8D/3���##���
:YaO\�KXN�3XPV_OXMO
0Y\� ^RO� �#!�� MYXPO\OXMO�� 1O\KVNSXO�7M.YXKVN� KXKVc]ON� ^RO� QOXNO\
MYWZY]S^SYX�YP�]YWO�YP�̂ RO�WY\O�SXPV_OX^SKV�YP�̂ RO�LYNSO]��]O^�_Z�̂ Y�QS`O
KN`SMO�YX�ON_MK^SYX�̂ Y�QY`O\XWOX^��KXN�MYXMV_NON�̂ RK^�XY�WK^^O\�RYa
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WKXc�ZO\]YX]�^RO\O�aO\O�SX�^RO�Q\Y_Z�^RO�\_VO�KZZOK\ON�^Y�LO���6O^�]
QO^�K�MY_ZVO�YP�aYWOX�KVYXQ���XOS^RO\�YP�aRYW�aY_VN�LO�SX�^RO�MRKS\�

9`O\�̂ RO�VK]^�̂ aOX^c�cOK\]�NO^O\WSXON�OPPY\^]�RK`O�LOOX�WKNO�̂ Y�QO^
aYWOX� YX� ^Y� KN`S]Y\c� MYWWS^^OO]�� ]OVOM^SYX� ZKXOV]� PY\� ]OXSY\
KZZYSX^WOX^]� SX� ^RO� ON_MK^SYX� ]O\`SMO�� LYK\N]�� MYWWS]]SYX]� KXN
^\SL_XKV]��+�AYWOX�]�+ZZYSX^WOX^�0SVO�aK]�O]^KLVS]RON�KXN�WKSX^KSXON
Lc�̀ YV_X^OO\]�_X^SV�S^�aK]�̂ KUOX�Y`O\�Lc�̂ RO�7SXS]^\c�YP�AYWOX�]�+PPKS\]�
+]� ^RO� cOK\]� aOX^� Lc� S^� NSN� KZZOK\� ^RK^� aYWOX� RKN� QKSXON
\OZ\O]OX^K^SYX�YX�K�aSNO�\KXQO�YP�MYX]_V^K^S`O�KXN�KN`S]Y\c�LYNSO]�SX
ON_MK^SYX�� 7Y\OY`O\�� aYWOX� aO\O� KZZYSX^ON� ^Y� ^YZ� ON_MK^SYXKV
ZY]S^SYX]�aS^RSX� ^RO�:_LVSM� =O\`SMO�� >RS]� \OVK^S`OVc� ]_NNOX� KMMO]]� YP
aYWOX�^Y�ZY]S^SYX]�YP�ZYaO\�aK]�N_O�SX�XY�]WKVV�WOK]_\O�^Y�K�Q\Y_Z
YP�aYWOX�-KLSXO^�WOWLO\]�KXN�WOWLO\]�YP�ZK\VSKWOX^�SX�^RO�0Y_\^R
6KLY_\�QY`O\XWOX^�aRY�aO\O�MYWWS^^ON�^Y�O[_KVS^c��ASV]YX��Z��#���
=SXMO�^ROX�^RO�QY`O\XWOX^�RK]�MRKXQON��KXN�aYWOX�RK`O�`S\^_KVVc
NS]KZZOK\ON�P\YW�-KLSXO^��+^�Z\O]OX^�̂ RO\O�K\O�̂ aY�+]]YMSK^O�7SXS]^O\]
YP�/N_MK^SYX��ARc�K\O�XOS^RO\�YP�^RO]O�ZY]S^SYX]�PSVVON�Lc�K�aYWKX)

>YNKc� ^RO\O� K\O� WKXc� MYX]_V^K^S`O� Q\Y_Z]�� 3X� ]YWO� MK]O]� ^RO
7SXS]^\c�YP�/N_MK^SYX�RK]�O]^KLVS]RON�K�Q\Y_Z�KXN�^RO�7SXS]^O\�RK]�K
ZK\KVVOV�\OPO\OXMO�Q\Y_Z��8YOVSXO�+VMY\X�ObKWSXON�^RO�MYWZY]S^SYX�YP
^RO�>O\^SK\c�7KXKQOWOX^�<OPY\W�1\Y_Z�����ZO\]YX]�YP�aRYW���K\O
aYWOX���^RO�7SXS]^\c�>O\^SK\c�6OKN�1\Y_Z�����ZO\]YX]�YP�aRYW���S]�K
aYWKX���KXN�̂ RO�=MRYYV]�-YX]_V^K^S`O�-YWWS^^OO�����ZO\]YX]�YP�aRYW
��K\O�aYWOX���0_\^RO\WY\O�̂ RO\O�K\O�Y\QKXS]K^SYX]�]_MR�K]�̂ RO�,_]SXO]]
<Y_XN^KLVO�KXN� ^RO�/N_MK^SYX�0Y\_W�YPPO\SXQ�KN`SMO�YX�ON_MK^SYX�
>ROS\�Z\OPO\\ON�^OMRXS[_O�S]�^Y�L\SXQ�SX�KX�Y`O\]OK]��ObZO\^��KXN�^RS]
ZO\]YX�aSVV�LO�]^OO\ON�K\Y_XN�SXPY\WKX^]��KWYXQ]^�aRYW�YXO�S]�VSUOVc
^Y�PSXN�^RO�YLVSQK^Y\c�^aY�aYWOX�
<O]OK\MR�YX�3XO[_KVS^c
,c�^RO�̂ SWO�YP�̂ RO��#!��MYXPO\OXMO��̂ RO�=YMSO^c�PY\�<O]OK\MR�YX�AYWOX
�=<9A��RKN�NOWYX]^\K^ON�^RO�_]OP_VXO]]�YP� \O]OK\MR�K]�K�WOKX]�YP
PSQR^SXQ�SXO[_KVS^c��=<9A�RKN�KV]Y�̂ \KSXON�WKXc�aYWOX�̀ YV_X^OO\]�̂ Y
WKXKQO� S^]� \O]OK\MR� Z\YTOM^]�� ,c� �#!�� ^RO\O� aO\O� ]YWO� aYWOX
OWZVYcON� K]� \O]OK\MRO\]� SX� ON_MK^SYX�� CO^� SX� �#!"� ^RO\O� aK]� K
7SXS]^O\SKV� -YXPO\OXMO� YX� /N_MK^SYXKV� <O]OK\MR� �.OZK\^WOX^� YP
/N_MK^SYX���#!#��K^�aRSMR�PS`O�WKTY\�ZKZO\]�aO\O�QS`OX��KVV�Lc�WOX��KXN
KVV� \OZY\^ON� SX� P_VV�� >RO]O� MY`O\ON� ^RO� RS]^Y\c�� Y\QKXS]K^SYX� KXN
PSXKXMSXQ�YP�ON_MK^SYXKV�\O]OK\MR��̂ RO�̂ \KSXSXQ�YP�\O]OK\MR�aY\UO\]��KXN
\O]OK\MR�WO^RYNYVYQc��>aY�aYWOX�RKN�Z\OZK\ON�]RY\^O\�NS]M_]]SYX
ZKZO\]��KXN�̂ RO]O�aO\O�]_WWK\S]ON�SX�̂ RO�\OZY\^��9XVc�YXO�YP�̂ RO�VK^^O\
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aK]�YX�K�^YZSM�\OVK^ON�^Y�aYWOX�]�SX^O\O]^]��3X�QOXO\KV��^RO�aYWOX�]
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